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Since China began the non-tradable share reform of listed companies in 2005, the 
private equity placement has become the mainstream of seasoned equity offerings in 
China market. In this context, this paper investigates the earnings management 
activities during private equity placements, and financial analysts' responses to the 
earnings management. 
I divide the private equity placement investors into three categories by their 
information accessibility: majority shareholders, majority shareholders and outsiders, 
outsiders. In order to get comprehensive understanding about the earnings 
management, this paper investigates the accrual-based earnings management and real 
activities earnings management during private equity placements. The paper also 
studies the pattern of analyst earnings forecasts during the period of three years after 
the private equity placement.  
I find that during private equity placements the firms not only commit the 
accrual-based earnings management but also commit the real activities earnings 
management. Furthermore, firms will conditionally use different earnings 
management method depending on the investors' information accessibility. When 
investors of private equity placement are outsiders whose information accessibility is 
regarded as the worst, the firms will commit earnings management most. I also find 
that in the first year after the private equity placement the analyst earnings forecasts 
will be influenced by the earnings management activities committed in the year of 
private equity placement, that is, analysts become optimistic. But from the second 
year after private equity placement, the earnings management has no significant effect 
on analyst earnings forecasts. Besides that, I find the affiliated analysts' earnings 
forecasts are more optimistic in the first year after private equity placement, but their 
earnings forecasts become more accurate from the second year. I also find the Star 
analysts generally are more prudent in reporting earnings forecasts. 
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2005 年 4 月 29 日中国证监会发布了《关于上市公司股权分置改革试点有关
问题的通知》，正式启动了股权分置改革试点工作，揭开了我国进行新一轮资本
市场机制改革的大幕。2005 年 6 月 3 日，在有证监会召集的保荐机构会议上，



























































































股票回报和盈余表现，例如，Loughran 和 Ritter（1995） [ 30 ]及 Spiess 和
Affleck-Graves（1995）[31]发现企业在股票增发后的 5 年里，其股票表现低于市
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